
mitJDi) LANIER STRUCK
¦WITH SABRE B) NEGRO

'articipunt in Pythian I'arnde Makes
Unprovoked Attack Upon

Lawyer.
NAlJLi: TO FIND ASSAILANT

.ollce Notified, but There' Is No
Trace of lllack.Victim Hays There
Was No White Man in Si^ht to
Come to His Assistance.

Major A. Sidney Lanier, a local at-
Lornoy. wiih assaulted with a sabre
restorday afternoon by it participant
ii the colored I'ythian parade. The at-
;ack occurred near tho corner of
¦'ranklin and Sliafer Streets, and Ma-
ior 1 -11 ii 1or sustained a severe cut on
.lie right hand, which he used to ward
>ff a blow aimed at his head by the
negro. ICscorted by detectives, Major
Lanier for several hours carefully scru¬
tinized members of the various organi¬
sations after the parade was dismiss¬
ed at the Virginia Union University
grounds, but was unable to identify
ft I h assailant.

.lunt why be was attacked Major
I.anlcr was unable to state. Me was
itandliiK: on the curb in front of his
ionic viewing the procession, when he
tvas Jostled by a large, black negro,
.vldently an otllcer In the Pytlilans.
He was rudely shoved aside, and, after
uttemptlng to recent tii.. indignity,'
ivus struck with the salire. The blow
Indicted a deep cut across the palm
i( the hand.
.NOT U'llITi: MAX IX

SKillT," SAYS I.AXII'.lt
"There wasn't a white man In sight

to corno to my assistance," said Ma-
jo'i' La nlcr, in recounting his expert-
i-iice at Police Itend(|u'artern. "I am aj
iyrtiier military man. and was deeply
interested In the parade, and may
have edged from the curb unlntentlon-
ully. ii was with great surprise that
t found myself In the grasp of the
man, and naturally I resented such ac-
lion. This evidently enraged hlni, anil
he struck a vicious blow at me. Ths
sabre lilt my hand, which 1 threw
ihovo my head, and, although I grasp-'¦
i-<i it, I was unable to wrench It from
him. j
Together with Detective-Sergeants

Wiley and KHlatn, Major l.anier went
to the grounds where the knights were
in the midst of a competattve drill.!
The ofllcers walked around for more
than an hour in the crowd, and while
Major Lanier was positive that hn
could Identify his assailant, he was
unable to pick him out.

Cranil Chancellor John Mitchell, .lr.,
was apprised of the act of one of his
subordinates, and expressed his re¬
grets at the occurrence ami promised!
his aid to locate the offender. The
man Is believed to have been a visitor.

Major l.anier, who Is a well-known
attorney, is a Spanish-American War;
veteran, and was a former member of
the State militia.

BANKERS INDORSE
TORRENS SYSTEM

(Continued From Kirst Page.)
i .! tii'- bulk of the first day's business.
The f<atur< of t he morning session'
was the annual address of President]
Hurt a paper which reviewed the
banking developments of Virginia
since the last meeting of the associa¬
tion, dwelling particularly upon the
legislative and currency reforms of
the past year

Mr. Hurt commended the official work
if the taxation committee, which was
Instrumental In securing the passage
of a law hv the last session of lilt:
< ieneral Assembly reducing the tax on
bank deposits to 'JO cents on the $100.

"This will prove a great blessing
to .<11 of our people as well as to the
banks," said Mr Hurl. "Money will
b. put In bank that formerly was in
si line hiding place, withdrawals will
!!¦ it be so heavy just before February
1 .t'li year. Money will remain In our
State that was formerly sent out to
evade taxation, and all business will
fe.»l the bene tit of this new law. Yet,
I fear that some people will use this
opportunity for selfish purposes, and
request that each of you will use your
Influence not only to try to keep your
customers from juggling and working
unfair schemes to evade their Just
taxation under this law, but also to
persuade your depositors to list their
deposits for taxation, for 1 fear that
if the State does not get as much
revenue under the new as it did tinder
the old law, the next legislature'will
undo the good work done by your able
. omniitti

Sir. Hurt indicated in his address
the feeling of tile. State bankers that
the banking division should be distinct
from any other State department. The
inspection of banks is now performed
under tiie direction of the State Cor¬
poration Commission. While the chief
bank examiner and his assistants are
doing their full duty and rendering
valuable service to the banks and also
to the public, Mr. Hurt made it clear,
banking interests would prefer to have
this service distinct from any other
State activity.
uuroitMs Aiti-: coxsistknt

WITH SCIKiVTIKH: 1IAXKIXO
Touching upon the Federal reserve

act, Mr. Hurt expressed the belief that
the reforms It provides arc consistent
with a scientific banking and currency
law, and that Its enactment marks a
now and brighter era In the country's
financial history. On this point, ho
said:

"I ant persuaded that the majority
,of its. if not all. are satisfied that the
new law, when it gets Into operation,
will prove a great blessing to the
whole nation and especially to the
South. I believe that it will do more
to localize credit and build up Virginia
than any law that has been spread
on the statute books since I can re¬
member."
"We all know that when any enter¬

prise of any magnitude, requiring
large capital, has been undertaken In
our State in the past fifty years, we
had to go North for the money, and
the fellow that furnishes tho money
usually dictates his own terms and
generally gels the lion's share. We all
know that most all of the reserves of
our banks have been kept outside of
our .Stato, and that our money in this
way lias been used to build up other
sections at our expense.
"Now wo feel and trust that since

twelve reservoirs have been formed,
known as twelve regional banks, and
one of them located In our lovely city
on the James, we will be able to keep
our money in tho section in which it
was accumulated, and the overplus
of our section can be used to fill the
wants of another without having to
cause a panic in New York when wo
need to move and market our crops."
"Wo nro all proud of Itlchrnond

hankers and business men who did so
much to secure this bank for our
State, but lot tts not forget the hearty
co-operation- and assistance they re¬
ceived from tho other States compos¬
ing tho Fifth District. Wo rejoice that
Richmond Is now a resorvo city and
the home of this bank. Indeed, grout
Is Richmond, yet greater still la tho
Old Dominion State.
THINKS ASSOCIATION"

UNJUSTLY CHITICIZIOn
"This association has, I think, been

unjustly critlcizod in regard to its ac¬
tion on tho Glass-Owen bill nt our laBt

PRESIDENT OF STATE BANKERS

.IOSKPH M. IHiIlT, OF BI.ACK.STOXI

annual convention. We were accused
of voting for the bill and of repudiat¬
ing sue Is action later on. This had
only a shadow of fact in it, for the
reason that we could not liave voted
for hill that had not been completed
in either house of Congress, had not
been made public, nor were the pro¬
visions known to uh except In part.
Our convention only voted its approval
of the »-fTorls being made by the ad¬
ministration to reform and enact some
wise banking and currency legisla¬
tion.
"When the full text of the bill be¬

came public your executive committee
met at Richmond on September, 6, 1513,
to discUH.i the bill, and 1 think very
wisely came to the conclusion that
many of Its factors wctc very unwise,
and would prove to be, if enacted, a
great hardship to the banks in your
.State.

"At tliis meeting it was the unani¬
mous opinion that this association
should be called In extra session arid
put themselves on record as to what
Virginia wanted embodied in the pro¬
posed law. Accordingly, the meeting
of the association was called and niet
In Richmond, Va.( on September 27.
1918. and, after much debate and ex¬

change of views, adopted a set of res¬
olutions embodying changes that it
though wise and sane, and appointed
a committee of ten.two from each
group.as a committee on banking and
currency, and requested this committee
to visit Washington and lay the mat¬
ter before the proper authorities. This
was done, and we feel that your asso¬
ciation has been faithfully represent¬
ed and that you were put in the prop¬
er light before the lawmaking powers."
The convention was opened with

prayer by Rev William E. Hill, "f the
West lilid Presbyterian Church. At-
lanwi. President Hurt appointed a
committee on resolutions, consisting ot
John 11. Nell, of IJerryville; W. S. Irby.
of Kenbridge; A. P. Hilton, of Trout-
ville; George K Wartleld. of Alex¬
andra; it. K. Rurke, of Appomattox,
and 1. A. Willott, of Newport News,
There followed the annual address of

the president and the reports of the
standing committees and major officers.I Secretary Walker Scott, of Fnrmville,
reported that the association has now

!a total paid-up membership of 300. Of
the thirty-eight Virginia banks tiiat

j are. not members, lie reported, several
. are branches of or are affiliated with
I member banks. About twenty banks,
he said, that should be In. are still out-

j side I lie fold.
! WOUI.n I'IK'K IJKPOSITOHS

TO HKI'OItT TAXA1H.K KI NDS
Chairman O. .1 Sands, reporting for

die committee on taxation, advised tho
i banks to urge their depositors to re¬
port their taxable funds for assess-
ment. He expressed the grave fear

{ tiiat if the now bunk deposit law is
! found to be less of a revenue producer j
than the old, the next Central Assem- I

I bly might repeal the new law or radl-
oallv change it. He urged the conven- |I tIon to appoint a representative com-

: miltee to appear before the Tax Com-
mission in Richmond next SaturdayI morning, when that body will give the

j banking interests an extended hearing. ]
Upon the motion of Henry W. Jack-

I son, of Richmond, the convention voted
j thanks to the committee on taxation
j for Its efficient work the past year in
connection with the State-wide cam-J paign for the reduction of tlie tax on
bank deposits. The convention adopt-I c<l by a unanimous vote a reconimenda-
tlon from tlie executive counoil that
the salary of tho secretary of tho as¬
sociation be Increased to $?oo a year
The council's report was presented by
Chairman W. R. Vest, of Newport
News, who paid a high compliment to
Hie quality of the service given tho
association by Walker Scott, the pres¬
ent secretary.
'Reports wore read also by Treasurer

.Tulien II. Hill, of Richmond, and Oeorge
Hryan, in tho capacity of attorney for
the association, and chairman of its
committee on banking, jurisprudence
and Information; C. li. Tiffany, of War¬
rant on, chairman of the committee on
exehango and collection charges: G.
R. Ratcllffe. of Manassas, chairman of
the committee on rearrangement of
dues, and W. R. Vest, chairman of tho
committee on State bank legislation.
The convention adopted unanimously

the report of Mr. Ratcllffe's committee,
which provides for a new scale .! as
ranging in size from 55 to $50 a year,
graduated on tho basis of aggregate
capital and surplus. A minority re¬
port. recommending a schedule with a
maximum of $»10 a year, was rejected.
Group reports were presented at tho

morning session as follows: Croup I.,
by A. Woolford, of Suffolk; Group II.,
by M. G. Field, of Orange; Group III.,
by West wood Hutchinson, of Manassas*
Group IV'., by W. W. Waddell, of Char¬
lottesville, and-Oioup V., by T. 10. King,of Marlon.
NEWPORT XF.WS MAN WIl.l.

BB NEXT PRESIDENT
Forecast made in the lobbies of tho

hotel to-night predict the election of
W. R. West, cashier of tho Citizens
and Marino Rank of Newport News, to
head the Virginia Rankers Association
tho coming year. As far as can bo
learned, lve is tho only candidate, Mr.
Vest was mentioned in couuoctlon with

the presidency last year, when the con-

ventlon chose Joseph M. Hurt, of
Blackstone, the Incumbent. He Is at
present chairman of the executive
council, the ranking committee of the
association.

if Mr. Vest is elected.and his elec¬
tion to-night is generally conceded.
the other three major ofllces will be
re-elected to succeed themselves. These
are C. 10. Tiffany, president of the Kuu-
quler National Hank, vice-president;
Walter Scott, cashier of the I-'lunter'H
Hank of Farmville, secretary, and
Julien H. Hill, cashier ot the National!
State and City Hank of Klchmond, i
treasurer.
Tench F. Tllgliinan, cashier of the

Citizens Dank of Norfolk, was elected
to-day a member of the executive
council of the American Bankers' As-
sociation for Virginia. He was elect-
ed by the members of the American
Association in attendance at a meet-
ing held immediately after the con-
veiling of tills morning's session. The
position is regarded as the most Ini-
poitant State ollice in the national or-

ganization. It has for the past three
years been tilled by O. J. Sands, of
Klchmond.
At the same meeting Joseph M. Hurt,

of Bluckstone, was elected vice-presi¬
dent for the American Hankers" As¬
sociation in Virginia. Charles I. Wade,
president of a Christlansburg bank,
whs elected a member of the general
nominating committee for the Ameri¬
can Hankers' Association convention,
which will be held this year in Klch¬
mond.
The feature of the afternoon session

was tiie address on "Developing a
Hunk's Business by Advertising." by
l-'red W. Kllsworth, manager of tho
department of new business of the
(Guaranty Trust Company, New York.
The speaker devoted a comprehensive
thirty-minute talk to his subject, de¬
tailing what he regarded as the char¬
acteristic. conservative and effective
publicity work by banks.
HANK Al) V KltTlS! \ il

IS NOT rXKTHICAL,
Mr. Kllswortli dismissed as utterly

out of keeping with the best opinion
and practice the contention that is
still made in some quarters that ad¬
vertising as applied to banks is
unethical. Hi; recited concrete ex-
amples of institutions that have at¬
tained sound and rapid growth largely
through effective advertising.
The best kind of publicity, said Mr.

Kllsworth, is the kind that is tho pro¬
duct of personal effort cither on the
part of tiie bank's oflicers or employes
or its friends. Next in order he placed
tiie personal letter, not the circular
signed by a person connected with the
bank and addressed at certain inter¬
vals to prospects. It is obviously irn-
possible to realize the full measure
of publicity through theso two chan¬
nels, lie said, and tho daily or weekly
local newspaper Is the logical agency
to carry tiie bank's message.
George H. Keesee, assistant cashier

of the Merchants' National Hank, of
Richmond, read a paper on "The Bene¬
fits to He Derived From the American
Institute of Banking." Ho advised
young men employed in banks who
propose to make banking their life
work, to afllllate with the Institute
and take -an active part in its eriuca-
tional work.

11. I. Kley, assistant cashier of tho
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People's Bank, of Courtland, roud a
paper on the subject, "The Hanking
From Two Points of View." lit- touch¬
ed pertinently upon the exchange and
legal Interest problem of the country
banks, holding tho belief that a law
permitting a contract rate of Interest
as hlKh as 1«> per cent would be a
desirable Improvement (over tho pros-
ent 6 per pent law, which, he said.
Is frequently more honored In the
breach than in the observance.
The convention adjourned for the

day at 5 o'clock In the afternoon to
hear the concert of the Kort Monroe
Marino lland In the pavillion on the
water front. To-night the delegates
and their friends enjoyed an Informal
dance In the sea pavilion of the C'hain-
berlln Hotel.

ROOSEVELT THINKS
NATION NEEDS HIM

(Continued from Klghth Pago.)
United States have read :i great many
reports of your willingness to accept
the nomination for tho governorship of
Now York. Js not their collective cu¬

riosity a big enough thing to merit
your consideration?"

Hooscvelt started to reply, then
stopped and seized Ills friend I»ee by
tho arm and held a whispered conver¬
sation with him. Until now he had
been laughing, Joking and refusing to
be serious, but his manner was gravity
itself when he hud finished with l>ee.
"You may tell the readers of the pa¬

pers I absolutely shall not run for the
governorship," he declared.

"Is it because you think one attempt
to sidetrack you in Albany is enough?"
he was asked.

"I'm not going to be sidetracked
again." he replied Instantly and hotly.
"1 haven't got time now. I'm not as
young a« I was."
At this juncture Kawrcnco Abbott,

editor oi the Outlook, camo up unci
greeted <"olonel Roosevelt effusively.Abbott had been putting In three
months playing on all the golf links of
England and wanted to recite their re¬
spective glories to Roosevelt, but the
latter by now had a mind only for the
taboo subject of politics, and cut his
fellow-editor short with, "lJy George. I
believe you're going to try to make the
Outlook a golfer's illustrated weekly."

After a few other jokes at Abbott's
"predilection for golf and Intense so¬
briety," Colonel Roosevelt allowed the
uncomfortable golfer to escape to the
very stern of the tender, where he re¬
mained the rest of the way down the
Kolent.
UANti OF RI.ACKMAll.ICItS,

III-: CAI,t,S COI.OMUIANS
Roosevelt was still chuckling over

Abbott's discomfiture when the corre¬
spondent called his attention to his re¬
mark made yesterday concerning Pres¬
ident Wilson's action In paying Colom¬
bia $25,000,000.
"The Colombians are nothing but a

gang of despicable blackmailers," he
thundered. "They tried to blackmail
us when 1 was President, but they
didn't get away with it and now to
think of paying them 525,000,000.oh.
it makes me sick! Here wo go to work
and push through to completion the
greatest work of constructive engineer¬
ing the world has ever known.only to
have the whole handling of the diplo¬
matic end of the project messed and
botched. It's enough to make anybody
sick."
For the lofty idealism with which the

President is said to be inspired, Roose¬
velt has even less patience.

"I'm not so sure its lofty or idealism,"
he declared vigorously. "It is my
opinion Mr. Wilson's idealism is actu¬
ally pedantic theorizing, and I have
seen nothing accomplished yet by this
administration to justify the use of
the word lofty in describing it."
When asked for his explanation of

the seemingly unwarranted universal

the Sprlncdalo National Bank of
Sprlngdalo. I'ii., and the Alleghany Val¬
ley Mank of Pittsburgh against .Fames
S. Kuhn ami William s. Kuhn. Claims
amount to 1557,443. William M. Ken¬
nedy was appointed recolvor. Tho ac¬
tion was the outcome ot" financial <11(11-
cultles that beset tho Kuhna a year
atfo.

MISS MORTON BECOMES
BRIDE OF ROGER BAYLY

Father, Aflrr Fulling to Ivffp Couple
Aimrt, Smilingly (ilvfn Tlieiu

IHis lllrNHliiK.
Chicago, 111., June 18..Miss Helen

Morton and her Virginia suitor. Roger
Uayly, were quietly married last Tues-
day afternoon at Geneva, 111. Mark
Morton, who tried and failed several
weeks ago to prevent his daughter
from visiting at tho home of her be-
trothed, smilingly gave them his bless-
in p.None of tho young men of Lake For¬
est whom she hail characterized as
"Nit-Wits" witnessed the ceremony. It
was solemnized at the country home ot'
Colonel George Fabyan.

Mr. and Mrs. Uayly immediately liur-
t ied away to spend their honeymoon.
Their destination was kept secret.
Formal announcement of the wedding

will ho made by Mrs. Bayly's parents
to-morrow. The utmost secrecy was
taken to prevent the marriage plans
from becoming publlo. When Papa Mor¬
ton ha<l withdrawn his objections to the
match close friends of tho family wen-
taken into his confidence and assisted
in arranging the details for tho mar¬
riage ceremony.

COLTS HIT POOLE HARD,
WINNING OPENING GAME

(Continued From Sixth l'age.)
Roanoke in the ninth, ami Wol< hor in-
jectrd himself and Jap Ktlrd as pinch-
hitters. Both struck out. thanks to
the splendid work of Grimes. Two
were on at tho time. Cook hit safe, but
was forced at second by Breslin.
Irmscher walked, and then the emer-

geney arrivals failed Ignomitilously.
Tho score:

It Icli nion <1.
AB. R. H. O. A. E.

Bunting, 2b 5 0 2 I -1 1
Robe, 3b 4 1 2 0 3 0
Snyder, cf 4 I I 4 0 0
Gray, rf 4 1 3 1 0 0
Newton, ss 4 2 2 2 0 0
Raley, lb 3 0 2 in o 0
Bcrgor, If 4 1 2 1 0 0
Woorth, c 4 0 0 S 2 0

1 Grimes, p 3 0 1 0 3 0

Totals 36 6 15 27 12 1
Ilounokr.

AB. Ft. 11. O. A. E.
Goalby. 2b 4 0 1 4 0 1
Moron, If 4 0 110 0
Graham, lb 4 0 0 S 1 0
Cook, ss 2 0 1 I 3 0
Breslin, rf 4 0 0 3 1 0
Irmsehcr. 3b 3 0 113 0
Gibbs. cf 3 0 0 1 0 0
Leibs, c 3 0 rt 5 1 o
Boole, p 3 o n 0 5 0
* Eflrd 1 o o o o o
tWelcher 1 0 0 0 0 0

Totals 32 0 4 24 14 1
.Batted for Glhbs In ninth.
flatted for L.eihs in ninth.

Richmond 00000204 ..0
Roanoke 0 0 0 0 0 0 0 0 0.0
Summary: Left on bases.Richmond,

G; Roanoke, S. Sacrifice hits.Raley.
Two-base hits.Gray, Bunting. Three -

nasa hits.Robe. Stolen bases.New¬
ton, Moren. Base on balls.Off Grimes,
3; olV Poole. 1. Struck out.By Grimes,
10; by Poole. 2. Wild pitches.Poole
Time of game, 1:45. Umpires, Norrum
and Clark.

suffering, Itoosevelt was quick to re¬
ply:

"It's nothing; but the same old thing
I <lenounoe<l In the Taft administration
.mistaking tho meaning of the word
regulation and translating It to mean
persecution. Of course, when I said
this before, my numerous enemies
seir.ed on It as proof that I was work-
Uik for the Interests of big business. I
was openly accused of having the sup-
port of tho steel trust. Hut when X
demanded proof of this accusation my
accusers insisted that If not flnancl-
ally or with a promise of votes, In any
event the steel trust was supporting
me with Its thoiiKhts. people can mako
an assertion like that ami then accuse
the Kngllsh of having no sense of
humor.
ItKGl'LATIO lilt; HISINKSS.

Ill T tilVK IT .V CIIANCK
"I am honest enough to say that T

believe big business must bo let alone,
at least to the extent that It has got
to have a chance. Regulate big busi-
ness, yes. Hut to continue tho present
Idealistic-.lofty, pedantic, groping, de-
laving policy toward American ltidus-
tries is to persecute It until it dies.
or until it is aroused to a point where
it will realize it has had plenty of this
brand of mlsgovernment."

I The Colonel was less ready to talk
about the condition of his throat, ex-

I plaining that he dlsliVed to play the
role of alarmist. "Hut there is no use
denying that the specialist nave mo a
pretty uncomfortable hour." ho ad-
mitted. "In my case, perhaps more
than In the case of any other man in
public life in the United States, my
voice is about tho boat asset l have.
Such a large portion of the press Ik
hostile it Is almost Impossible for me
to get adequate representation over
the wliolu country if 1 depend on the
newspapers alone.
"On the other hand. I have realized

for a long time that it is impracticable
to try to reach all the voters of the
country in a cart-tall tour, and In tho
fall perhaps I will be obliged to put
Into practice an idea 1 have had for a
Ions time.prepare about three com-
prehcnsive speeches, and have them
printed and circulated all over the
country. After all, at this moment.
these speeches would be plenty to show
up the reasons for the most unhealthy
state of the nation.
"The specialist told me T haven't got

the sort of larynx a big healthy man
ought to have. It hasn't been right for
years. When the fever not me in Bra-
zil. It did what it usually does.-hit
me hardest In the weakest spot. There
is nothing In the world to do for It,
he says, except to keep still.loquaci-
ously speaking.but, with the plans I
have made for the next two years and
a half, to keep still Is about as dlfTl-
cult a course of medicine as any man
ever was asked to take.

"I shall be most grateful to the news-
papers if they will especially empha-
size the impossibility of my making
any outdoor speeches or more than a
few Indoor ones, because I do not want
to disappoint my friends, and want
them to know tho facts about my
throat as soon as possible."

Itntnlnfc Troop of Cavalry.
[Special to The Times-Dispatch.]

Fredericksburg, Va., June 18..Cap-
tain J. Brad Beverley, Second Virginia
Infantry Fauquier County, acting
under authority from tho Adjutant-
General of Virginia, Is endeavoring to
raise a troop of cavalry, and Is now

securing a list of those who will join
in case tho call is made for troops
for Mexico. There is no cavalry now
in Virginia, and the lirst troop mustered
in will be the ranking troop. Captain
Beverley expects to secure the neces-
sary number of names.

< 'I.A I.MS AMOUNT TO 93(17,-MX

Creditor* Petition In Ilnnkruptey Piled
AguiiiNt J. S. and \V. S. Kulin.

Pittsburgh. June IS..A creditors pe¬
tition In bankruptcy was filed in Fed-
eral Court hero to-day by tho National
Park Hank. Merchants and the Kqui-
table Trust Company, all of New York;
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KUHN, LOEB & CO. BOOKS §
MYSTERIOUSLY DISAPPEAR J

Hccortls of l'lrm's Connection With
Morgan's Control of New Hhvcii

Cannot Ho Iiocatcd. I,

CONTAIN IMPORTANT DATA

General Investigation Into IlaUroad
Situutioii Discloses Information of j
Value to Interstate Commerce Com-r/
mission.Soon to lie Itesunicd.

[.SpQoInl t<> The Times-Dispatch.]
Washington, June IS..It has been ^

reported to the Interstate Commerce
Commission that tho hooks of Kuhn,^
Loch & Co., of New York, showing tho-"
records of that tirin's connection-with
tho Morgan comblno controlling tho
Now York. New Haven and Hartford
Railroad, have mysteriously disap¬
peared. It is reported here that tho
hooks were burned, and that tho ox-
aminers who have been probing tho -f
records In New York for the last ten.^days have failed in their efforts to,,
trace them.
That thoso hooks contained data

which would have played an important ,-j
part in the Investigation which is soon
to lie continued, is conceded. It In
prot>lematical now, what nourso will
lu> pursued by the Interstate Commerce i
*'oinmis.-ion to obtain the evidence In*'
these records. It is expected that ait »

jvatly report, stating the alleged dls-
appearance of the hooks, will bo forth-,*
coittlug from the examiners.
The ircneral investigation of tho com-

mission into the railroad situation not
only discloses information of value to
tho commission in view of the impend- ^Ing decision of the rate case, but shows..
that $3,000,000.000, representing rail-
road over-capitalization. has been
either squandered or used to refund *
old obligations. An analysis by the

11 commission's experts shows that out*:
of the $19,000,000,000 capitalization
claimed by the railroads, an excess of
more than $3,000,000,000 has been In- .

curred since 1S9J>, and there are uo'-J
assets to show for this amount, ex--
renting refunded bonds which ought to '"

have been paid off years ago, as tho»y
properties bought with their proceeds
liavo becomo obsolete, worn out, or
useless.
The real period of Inflation began ''

about 1S98, ascending gradually at tlrat, ~

but with accumulating rapidity. Prior
to this, for twenty years, the railroads,-,
stood at an average valuation of $38,-. ^"00 a mile.
Tho greatest leap was In 1907, during'

the bankers* panic, which should bo'~
ascribed to the excessive inflation and
over-bonding of railroad properties, ..

i when there was a rise of from $63,000
to $70,000 per mile.
The additional liability incurred by

the railroads for capital was $S,Fi73,000,-
000 during the fourteen years of In-
llatlon ending in 1911, but the mileagefor which this was ostensibly used
was only fill,95-1. The new capltaliza- ¦-

Hon per mile for new mileage, during,,this period, was $130,000. The reason¬
able average value during this periodIs tlxed at $7^,500 per mile. Tho>"'normal vupitnilzation for this period!
would have been $1,570,000,000 based on
the cost prevailing for the twenty
years previous to 1S97 increased by,"normal increase of prices since 1S97.

It is further estimated that $1,000,-
ooo.ooo represents the cost of construct. -

ing expensive tunnels, bridges, etc.-.
there is still an over-capitalization of
$3,000,000 unaccounted for. This lia¬
bility has been incurred since 1S97 for
no apparent purpose than to refund
debts which are constantly maturing. ..


